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Fundamental Research

DELTA
Maintained
HOLD
TP: 320.00 Baht

BBL
Maintained
BUY
TP: 195.00 Baht

BJC
Downgraded
HOLD
TP: 15.50 Baht

MINT
Maintained
BUY
TP: 38.00 Baht

Global Market Summary
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Regional/Country Index PE (x) EPS Grow th (%) Performance (%)
2026F 2027F 2026F 2027F -1D WTD MTD YTD
TIPs
Thailand 1,480 15.1 14.2 22% 6% 0.1% 1.7% 2.2% 17.5%
- Energy 18,742 11.3 11.2 48% 1% 0.2% 1.2% -2.8% 18.0%
- Banking 489 9.2 8.8 -7% 4% 0.8% 1.2% -2.5% 3.1%
- Commerce 19,357 13.4 12.3 6% 9% -0.4% -1.1% -2.2% -0.1%
- Food 8,417 9.6 8.8 -2% 8% -0.5% -1.0% -3.8% -1.3%
- Healthcare 4,160 17.2 16.2 20% 6% -0.5% -1.0% -0.9% -1.8%
Indonesia 7,072 11.2 9.9 59% 13% -0.5% -0.8% 0.3% -18.2%
Phillipine 5,867 9.0 8.2 5% 10% -0.6% -1.3% -1.4% -3.1%
Asia
China 4,079 14.2 12.8 29% 11% -0.2% 0.0% 4.8% 2.8%
Hong Kong 25,680 11.5 10.3 4% 12% -0.9% -1.1% 3.6% 0.2%
India 76,887 19.2 16.7 1% 15% -0.5% 0.3% 6.9% -9.8%
Japan 59,917 23.9 22.0 13% 9% -1.0% 0.3% 17.3% 19.0%
Korea 6,641 8.4 6.6 219% 26% 0.4% 2.3% 31.1% 57.2%
Malaysia 1,730 151 14.3 10% 6% 0.7% 0.5% 2.3% 2.9%
Singapore 4,888 15.0 14.0 3% 8% -0.1% -0.7% 0.0% 5.2%
Taiw an 39,522 20.1 16.6 57% 21% -0.2% 1.5% 24.6% 36.5%
Vietnam 1,876 13.3 11.4 39% 17% 1.2% 1.2% 12.0% 5.1%
MSCI Asia Ex Japan 1,057 13.1 10.9 49% 20% -0.7% 0.7% 17.4% 15.7%
lg s 1 =3 =1 U =] Qs
dandad1gdaIun amumammiugum 2] ( a1uLK8 fyﬂ‘ﬁ'ﬁgﬂ )
28-Apr 27-Apr MTD YTD 2025 2024
Thailand (63.4) 8.4 (149) 491 (3,211) (4,132)
Indonesia (136.1) (118.5) (836) (2,783) (1,063) 1,154
Philippines (14.4) (11.1) (207) (69) (883) (408)
India - (444.5) (3,959) (19,750) (18,792) (755)
S. Korea (461.3) 464.0 2,132 (34,882) (4,485) 2,426
Taiw an (1,496.9) (1,277.9) 12,000 (6,910) (7,800) (18,203)
Vietnam (20.2) - (493) (1,601) (4,754) (3,178)
' @ a o
A13I19ATINTIN auuazmmﬂfmsmﬂu
Commodities Units ‘ 28-Apr 27-Apr % Chg ‘ ERY -1 M -3M -6M Stock Impact (+/-)
GRM
GRM- Singapore US$/bbl 25.47  23.56 8% 51% -28%  285%  208% BSRC(+),IRPC(+),BCP(+)
TOP(+) ,PTTGC(+)
Crude Oil
Dubai Crude Oil Spot Price US$/bbl 98.4 94.2 4% 13% 0% 48% 54% PTT(+),PTTEP(+)
Brent Crude Oil Spot Price US$/bbl 115.9 113.3 2% AR 8% -4% 65% 78%
West Texas (WTI) Crude Oil Spot Price  US$/bbl 99.9 96.4 4% AR 8% 0% 58% 65%
LPG
Butane FOB ARA Barge US$/MT 540 540 0% = 0% 0% 11% 10% SGP(+)
Propane FOB ARA Barge US$/MT 545 545 0% =» 0% 0% 10% 5%
Gas Price - Henry Hub
Gas Price - Henry Hub US$/MT 2.69 2.72 1% ol -3% -10% -711% -22% BANPU(+)
Future
Nymex 1st month US$/bbl 99.9 96.4 4% A 11% 6% 60% 67%
Oil Product Price
92 Octane Gasoline fob Spot Price US$/bbl 126.2 128.0 1% ol 7% -5% 74% 58%
Gasoline - Dubai Crude Oil Spread US$/bbl 27.8 338 -18% W -10% -18% 367% 73% TOP(+) ,SPRC(+) ,BSRC(+)
PTTGC(+)
Gasoil 0.5% Sulfur fob SG Spot Price US$/bbl 163.8  169.4 3% ol 16% -30% 89% 81%
Gasoil - Dubai Crude Oil Spread US$/bbl 65.4 752 -13% Wb 20%  -51%  221%  145% TOP(+),IRPC(+),BCP(+)
High Sulfur fuel Oil Spot fob Singapore US$/bbl 106.3 102.8 3% AR 16% -2% 74% 85%
Fuel Oil - Dubai Crude Oil Spread US$/bbl 8.0 8.6 8% ol 61% -19% 248% 223% TOP(+),PTTGC(+)
Jet Kerosene fob Spot Price US$/bbl 177.8 187.7 5% ol -2% -19% 108% 96%
Jet Kerosene - Dubai crude oil spread US$/bbl 79.5 935 -15% Wk -16% -33% 313% 199% THAI(-),AAV(-),NOK(-)

LLWixi‘fl’%lﬂ : Bloomberg, Aspen, UOB Kay Hian (GRM data will be delayed for 1 day)
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